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Operating profit analysis:
IFRS AOP!

£m H1 2011 A H1 2012

Long-Term Savings 414 382 384
Nedbank 359 320 406
Mutual & Federal 47 42 34
US Asset Management 39 41 42
Finance costs (60) (60) (75)
LTIR on excess assets 18 16 25
Int%rsgﬁap;iao)%ble to non-core 9) ) (13)
Other expenses (23) (23) (12)
AOP 785 709 791

.-
1. AOP is pre-tax and non-controlling interests; excludes Bermuda and Nordic @ OLD MUTUAL
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IFRS simplified operating result?!

H1 H1 Business unit IFRS AOP post-tax and NCI3

0/.2
£Em 2011 2012 A% (Em)
Business Units o 400
IFRS AOP 959 806 10% M H1 2011: £530m

329

Interest & other

1| 300
costs (74) (75)

Total IFRS AOP

0
(pre-tax & NCI) 785 791 12% 200

Taxation (189) (210) (23%) 100
Non-controlling (151)  (165) (21%)
Interests 0

LTS Group share M&F USAM
IFRS AOP 445 416 4% operational of Nedbank operational operational
post-tax & NCI earnings earnings earnings earnings

1. Core continuing businesses: excludes Bermuda and Nordic

2. Constant currency @ OLD MUTUAL

3. Before corporate costs & interest charges, as reported INSURANCE « INVESTMENT + SAVINGS + BANKING %



Business unit level H1 2012 IFRS

AOP (post tax and MI)

Group (Em)?! LTS (Em)

M s B meF ¥ Emerging Markets

E Wealth Management

1. Stated before finance and other non-BU costs of net £93m to reconcile to Group IFRS AOP (post tax and @ OLD MUTUAL
MI) of £416m

B Nedbank B usam

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 'A6



Earnings split by half year and
key statistics per share!

pence/share 2008 2009 2010 20113 2012
H1 8.7 4.6 7.3 9.4 8.7
H2 6.2 6.9 7.0 8.6 -
H1:H2 58%:42% 40%:60% 51%:49% 52%:48%

2010 2011 H1 2012

Funds under Management 264.8 275.4 295.2 267.2 260.7

pence/share 2010 2011 H1 2012

IFRS book value per share? 134 147 151 140 149

1. 2010, 2011 and 2012 excludes Bermuda, US Life and Nordic. 2009 excludes US Life and Bermuda, but

includes Nordic. 2008 has not been restated. @ OI_D MUTUAL

2. Includes US Life, Nordic and Bermuda. Nordic excluded from H1 2012.

A
3. 2011 adjusted for the 7:8 share consolidation. INSURANCE * INVESTMENT * SAVINGS * BANKING 7



Reconciliation of H1 2012 AOP

to total profit after tax

(64)
49 53
e (49 2

AOP Goodwill Short-term  Other adjusting Non-core Profit Income tax Discontinued Total profit
(pre-tax & MI)  impairment&  fluctuations items before tax ops (post-tax) (after tax)
acquisition
accounting
Nos: ll urss in £ millons AR OLD MUTUAL
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A
8



(Assets x Margins) — Expenses = Profitl23

H1 2011
Net Margin bps

H1 2011

LTS

Nedbank

M&F

USAM

Overall BU net margin
OM plc expenses/debt

Old Mutual plc net margin

72.1
112.5
1,348.6
5.9
51.4
(4.9)
46.5

Net Margin bps H1 2012

In constant Net Margin bps
currency

70.2 64.5
112.5 134.9
1,348.9 1,079.4
5.9 5.8
48.3 53.8
(5.0) (4.6)
43.3 49.2

1. Profitis AOP pre-tax; Profit (for both periods) excludes Nordic. Profits in H1 2012 include ROA (excl in H1

2011). Profits are measured in GBP (£) translated at average FX rates over the relevant periods.
2. Net margin bps are calculated by taking Profits divided by average assets over the period.

AR OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING

3. Nordic average assets have been removed from both periods, while ROA assets are included in H1 2012.



LTIR (Em)t

Old Mutual Group

H1 Long term average assets 2,433 555 2,988
2012

LTIR credited to AOP (IFRS basis)? 106 24 130

Less: Actual investment returns incl. in IFRS profit (63) (18) (81)

Short-term fluctuations (STF) in investment return 43 6 49

H1 Long term average assets 2,345 630 2,975
2011

LTIR credited to AOP (IFRS basis)? 106 28 134

Less: Actual investment returns incl. in IFRS profit (63) (17) (80)

Short-term fluctuations (STF) in investment return 43 11 54

1. LTIR and average assets for Nordic have been removed from H1 2012 and H1 2011 comparatives. 6%
2. LTS includes in the LTIR credits the effects of policyholder tax smoothing in the UK (H1 2012 £14m, i OI—D MUTUAI—
H1 2011 £28m) and LTIR credits from OMSA’s excess assets. INSURANCE * INVESTMENT » SAVINGS * BANKING 1'%



LTIR calculation: Methodology (cont)

Long-term investment rates?

Emerging Markets long-term business 9.0% 9.0%
Wealth Management 2.0% 1.5%
M&F 9.0% 8.6%

1. The long-term rates are derived from an independent review of future risk-free 10 year Government bonds,
3 month Libor and money market rates. The SA BU’s hold Equities in their asset portfolios and a 6%
‘risk-premium’ is added to the Govt Bond rate in order to derive an expected return from equities. i OLD MUTUAL
These rates are weighted against the prescribed asset mix in each BU’s asset portfolio in order to

) . INSURANCE * INVESTMENT « SAVINGS * BANKING 1’?
arrive at a blended long-term rate, as disclosed above.



Reconciliation of AOP to change In

equity holders’ funds H1 20121

6342
B0 (64)
e (49)
[ ——
Adjusted Non-core MTM of own G/W Shortterm  Other adjusting Incometax  Profit after tax Other Transactions Change in
operating profit  operations debt impairment&  fluctuations items comprehensive with shareholders
Acquisition income shareholders equity
accounting

1. Total Group including perpetual preferred callable securities, ordinary shareholders equity

and non-controlling interests. @ OLD MUTUAL

2. Includes after tax profit from discontinued operations of £595m. INSURANCE * INVESTMENT » SAVINGS * BANKING 1A2



Balance sheet profile

Asset basis (Em)

0une2012  Aduetgrow Bl Coadul e
LTS? 6,836 6,703
Bermuda 141 141
Nedbank 3,481 1,955
USAM 1,172 298
Others 1,489 1,466
13,119 10,564
Net Debt (2,459) (2,408) IFRS book value
Per share (p) 218.1 166.9 H1 2012: 149p / share
FY 2011: 140p / share

.-
1. LTS includes BEE and ESOP adjustments @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 1%



Life new business &

non-covered sales!?

Life new business APE sales (Em) Non-covered sales (Em)
£637m
— £6,582m ~ co:861m
M USAM
® Wealth
Management
® Wealth
Management
M Emerging
Markets M Emerging
Markets >
H1 2011 H1 2012 H1 2011 H1 2012

1. Core Operations; OMAM UK has been included within Wealth Management from H1 2012 and excluded

from USAM. Comparatives have not been restated. @ OLD MUTUAL

2. Includes unit trust sales as well as other non-life sales INSURANCE * INVESTMENT * SAVINGS * BANKING ]ﬁ



Net client cash flows!t

(Ebn) H1 2011 H2 2011 H1 2012
Emerging Markets 0.0 0.4 0.6
Wealth Management 2.0 0.8 0.8
Total Long Term Savings 2.0 1.2 1.4
Nedbank 0.4 0.3 0.8
USAM? (6.4) (8.9) 1.6
Total (4.0) (7.4) 3.8

1. Core operations; OMAM UK has been included within Wealth Management from H1 2012 and excluded from

USAM. Comparatives have not been restated. @ OLD MUTUAL

2. Total USAM, includes affiliates disposed (Dwight and OMCAP). INSURANCE * INVESTMENT + SAVINGS * BANKING 1%



Drivers of profitability

H1 2012 (£bn) OpF‘ijnl\iA”g Inflows Outflows ag/ldagiﬁter C'E’Silag Nezb'\szgf””
LTS? 108.5 11.1 (10.3) 7.9 117.2 64.5
Nedbank? 9.7 3.2 (2.4) 0.1 10.6 134.9
USAM 148.8 10.7 (8.9) (17.9)8 132.7 5.8
TOTAL 267.2 25.0 (21.6) (9.9) 260.74 49.25
LTS? 117.9 11.7 (9.5) (3.6) 116.5 72.1
Nedbank? 10.7 1.9 (1.5) (0.6) 10.5 112.5
USAM 166.4 9.1 (15.5) 1.4 161.4 5.9
TOTAL 295.24 22.7 (26.5) (2.8) 288.64 46.55

1. Margins calculated on the average balance of FUM & banking assets during the year

2. Excludes Nordic 6%

3. Nedbank FUM includes FuM assets only whereas net margin also includes the banking assets i OLD MUTUAL

4. Total includes £0.2 billion Funds Under Management from M&F INSURANCE « INVESTMENT - SAVINGS « BANKING
5. Includes M&F and corporate costs 6. Includes disposals of $31m (Dwight & OMCAP) 16



Asset Management capability

Group FUM!
£261bn

3 Party
EIE

3 Party
Institutional

EM & OMIGSA

£52bn

OMIGSA
£43bn

In-house

3 Party

1. Group FUM from Core Operations includes Nedbank and M&F (£10.8bn at H1 2012)

AR OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 1'A7



Macro background

i 1
Equity markets R Currency USS
110 14 1.7
100 “ul 1IL”I " ) | ‘ o VI
iy ', iy : ’ Y
| |
] .
1.6
90 H | ! VN l |
|
H1 2011 H2 2011 H1 2012 H1 2011 H2 2011 H1 2012
80 15
—FTSE 100 -——JSE Africa All Share ——Rand vs GBP —US$ vs GBP
1. Rebasedto 1 Jan 2011 =100 @ OLD MUTUAL
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Long-Term Savings AOP

% H1 2011 %
H1 2011 H1 2012 Growth Constant  Growth

currency CC
Emerging Markets 299 289 (3%) 267 8%

Wealth Management 115 95 (17%) 115 (17%)

- WM excluding PHT

adjustment 99 95 (4%) 99 (4%)
Total LTS 414 384 (7%) 382 0%
- LTS excluding PHT adjustment 398 384 (4%) 398 (3%)

o ———
AR OLD MUTUAL
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Life APE sales (Em)

Non-covered sales (Em)
£5.704m ——2_£6:517m

H1 2011 H1 2012

FY 2011 H1 2012

£637m ————3> £561m —
o B " WM
M EM WEM
H1 2011 H1 2012 H1 2011 H1 2012
NCCF (£bn) FUM (£bn)
WM £108.5bn _—5—0;;? £117.2bn o
£2.0on ~£9-601)
£1.4bn
W EM En

o ———
AR OLD MUTUAL

1. Note: Percentage movements are in constant currency

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING
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LTS NCCF

£4.3bn

H1 2012*

2008 2009 2010 2011
M Emerging Markets & \Wealth Management

1. OMAM UK has been included within Wealth Management from H1 2012 and excluded from USAM. @ OLD MUTUAL

Comparatives have not been restated. A
INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 22



LTS NCCF / Opening FUM %

H1 20112 FY 2011 H1 20122
Emerging Markets? 15.8% 11.7% 8.8%
Wealth Management 6.6% 4.6% 2.7%

I
1. Represents retail NCCF / opening retail FuM % @ OLD MUTUAL

2. Annualised A
INSURANCE « INVESTMENT * SAVINGS * BANKING 23



VNB & Margins

New business profits VNB (£m) APE Margin
H12011 H12012 SIS H12011  H12012
Emerging Markets! 38 52 57% 15% 22%
Wealth Management 42 22 (48%) 11% 7%
Total LTS 80 74 (3%) 13% 14%

.
1. 2011 and 2012 figures include Namibia only within Rest of Africa @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 24



LTSt value creation

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%
2008 2009 2010 2011 H1 2012

e==(\/NB)+Exp Var)/Opening MCEV  e«==NCCF/FUM

.
1. Excluding US Life and Nordic @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 25
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FGD

Group FGD 30 Jun 2011 31 Dec 2011 30 Jun 2012
Capital resources £6.1bn £5.7bn £5.7bn
Capital requirement £4.1bn £3.7bn £3.4bn
Surplus / (Deficit) £2.0bn £2.0bn £2.3bn
Coverage ratio % 150% 154% 168%

= Capital resources have remained constant due to the sale of Nordic and statutory
profits in Emerging Markets & Wealth Management; which were offset by the payment
of ordinary and special dividends and the new regulatory regime in Bermuda.

= Capital requirement has increased on a constant currency basis in Nedbank due to an
increase in risk weighted assets as required by Basel 2.5.

o ———
AR OLD MUTUAL
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FGD sensitivities

Movement

Impact 2011

Impact 2012

Rand / sterling exchange rate 1% decrease (E13m) (E17m)
US dollar / sterling exchange rate 1% increase (E2m) (E1m)
Movement in the JSE 1% decrease (E4m) (E4m)
Peripheral European sovereign debt Default (E5m) £0m
Business unit ratios 30 Jun 2011 31 Dec 2011 30 Jun 2012
OMLAC(SA) 4.1x 4.0x 3.6X
M&F 1.45x 1.47x 1.46x
UK 5.1x 2.0x 2.9%
Nedbank (Total capital ratio) 2 15.2% 15.3% 14.4%
Bermuda n/a 2.3% 1.3xt

1. This is based on Bermuda’s new regulatory regime but the rules remain subject to final
confirmation by the regulator.

2. Ratio for June 2012 stated in terms of Basel 2.5. June 2011 and December 2011 stated in terms of Basel 2.

AR OLD MUTUAL
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Analysis of regulatory capital

surplus at 30 June 2012

£10.4bn £4.7bn

Equity £5.7bn

attributable to

equity holders

of the parent
£7.9bn?

Total Capital Intangible/ inadmissable Regulatory Capital Regulatory Capital
assets & other items Resources Requirement & Surplus

1. Non core Tier 1 Capital @ OLD MUTUAL

2. Excludes preferred callable securities

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 2%



Old Mutual Group company ratings?

Moody’s Fitch

Old Mutual plc

= Senior debt rating Baal (neg) BBB+ (neg)

= LT2 debt rating Baa3 (neg) BBB (neg)

= UT2 debt rating Baa3 (neg) BBB- (neg)

= T1 debt rating Baa3 (neg) BBB- (neg)

= Short-term debt rating P2 F2

OMLACSA

= National insurance financial strength Not rated AAA (neq)

= National long-term senior debt rating Not rated AAA (neq)

= National long-term subordinated debt rating Not rated AA (neg)

= Global insurance financial strength Al (negq)

Old Mutual Capital Funding L.P. ($750m prefs)

= Subordinated debt rating Baa3 (neg) BBB- (neg)

Skandia Life Assurance Company

= Insurance financial strength A2 A+

Nedbank: Long term foreign-currency deposit rating A3 (neg) BBB+ (neg)
.

1. Ratings outlook stable unless stated otherwise; Neg = Negative outlook @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 3%



Debt Repayment to 1 August 2012

Debt Paid down Total £m
Senior — 2010 120

£300m Tier 2 bond — Jan 2011 300

Senior — Feb 2011 9

€750m Tier 2 bond — Jul 2011 & Jan 2012 663

$50m Senior — Sep 2011 32

£500m Senior — August 2012 459

Total Debt Repaid 1,583
£500m Tier 2 bond — Jun 2011 (500)

Senior - 2010 (20)

Total Debt Raised (510)

Cash (inflow)/outflow from swaps
£300m & €750m Tier 2 bonds (21)

Total debt repaid - cash 1,052

AR OLD MUTUAL
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First call maturity profile

at 1 August 2012 (Em)

= At 30 June, the Group had total liquidity
headroom of £2.4bn. This decreased to
£1.9bn on 1 August, following the successful
tender of the Senior 2016 notes.

= |n March 2010 the Group announced the
£1.5bn debt repayment target to end 2012
and to date the Group have repaid £1.05bn in
cash terms.

= The Group has no maturing or callable debt
in the near term, except for the USD 750m
8% Preferred security which is callable
quarterly.

= The maturity profile schedule has been
amended to reflect the results of the recent
tender on the £500m Senior 2016 notes,
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Perp* Wh|Ch |eaveS £112m OUtStanding on th|S
®Senior ®Subordinated ™ Perp* issue at 1 August.

* Perpetual USD 750m 8% Preferred is a retail issuance with no step-up. It has been callable quarterly since 61% OLD MUTUAL
December 2008. Other capital securities shown to first call date. A
INSURANCE * INVESTMENT « SAVINGS * BANKING 32
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VIF conversion to
free surplus: LTS

FY 2011 H1 2012
Opening VIF Opening VIF
VIF Conversion? VIF Conversion?
£m £m % Yrs £m £m % Yrs
In-force:
Emerging Markets 1,509 209 14% 7 1,399 120 17% 6
Wealth Management 2,176 360 17% 6 2,110 169 16% 6
LTS Total? 3,685 569 15% 6 3,509 289 16% 6

.-
1. VIF conversion % based on annualised H1 position. @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 3'2-



Sources and uses of
free surplus (Em)

Sources and uses of free surplus (Em) H1 2011 H1 2012
Generated by operations:
- Life insurance and savings? 344 283
- Property and casualty 32 21
- Banking 138 159
- Asset management 99 91

613 554
Invested by operations - New business (life) (202) (154)
Transfers (to)/from required capital 110 (52)
Other movements:
- Economic variances 29 35
- Other non-operating variances 4 (2)

33 33
Core continuing operations 554 381
Total Group (incl. US Life and Bermuda) 521 381
.
1. Free surplus generated by Life Insurance operations includes transfers from VIF of £289m @ OLD MUTUAL

(H1 2011: £306m) A
INSURANCE * INVESTMENT *» SAVINGS * BANKING 35



Group free surplus generation

H1 2012! (Em)

Covered business Non-covered business
£251m £130m

(39) - aso)

Opening free  Expected Transfers Transfers Other Investment in Economic &  Operating Non-operating Transfers Total free Nordic FXand Other Cash flows Closing free
surplus return from VIF  from required operating incl. new business non-operating  earnings surplus to required surplus Disposal fromop  surplus before
capital Experience variances generation capital generation businesses plc flows
var &
assumption
changes

1. Total Group including Nordic and Bermuda. LTS free surplus generation @ OLD MUTUAL

was £311m (2010: £338m)

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 3%



Available shareholder cash

H1 2012 (Em)

1,186
(83)

(54)

(84)

I
441 Laa) |

Opening Cash flows Interest Group costs Cash dividends Gross debt Nordic FX and other Closing
shareholder from operating movement proceeds net of shareholder
cash businesses special cash

dividend

AR OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 3'A7



LTS new business “risk free”

return on free surplus invested

New business profit per £1 of free surplus invested
pence

70 63p

Emerging Markets Wealth Management TOTAL

H1 2011 MFY 2011 mH1 2012

e e L
1. For every £1 of free surplus investment (cash and capital) we expect a return (value of new business) @ OLD MUTU AL

of 48p. VNB is on an MCEYV risk free basis. On a real world basis, it is expected to be higher.

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 3'A8
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Operating MCEV earnings!?

£m H1 2011 H1 2012

VNB 80 74
Expected existing business contribution 139 149
Experience variances 88 13
Assumption changes (2) -
Other operating variances (23) (32)
Operating MCEV earnings 282 204

.-
1. Post-tax covered business excluding Bermuda, US Life and Nordic @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 4%



Reconciliation IFRS Equity to
Group MCEV

Adjustments
©)

LTS 3,812 (1,007) 353 (790) 3,507 - 5,875
Emerging Markets 1,355 187 356 (7) 1,440 - 3,331
Wealth Management 2,457 (1,194) (3) (783) 2,067 - 2,544

Bermuda 249 (a7) - - (91) - 141

Other (incl. debt) (2,408) - - - - (51) (2,459)

Non-covered business 5,625 - (59) - - 1,537 7,103

Total 7,278 (1,024) 294 (790) 3,416 1,486 10,660

Per share 148.8 (20.9) 6.0 (16.0) 69.9 30.3 218.1

* Net of intercompany loans and the adjustment to remove debt
perpetual callable securities 3. Acquisition goodwill 6 %

1. Statutory solvency basis adjustment (inadmissable assets 4. v|E i O LD M UTUAL
e.g. Goodwill and intangibles) 5. Other adjustments (including MV uplift of Nedbank of INSURANCE * INVESTMENT * SAVINGS * BANKING

2. Market value of life funds’ investments in Group equity and ' £655m) 41



Adjusted Group MCEV per share

(4.4)

104]

3.6
[
26.8| . 19 02

31-Dec-11  Adj op Gp Economic  FX & other Ordinary Nedbank Share Nordic sale Special Changein BEE and 30-Jun-12
MCEV variances movements  dividend mkt value consolidation proceeds dividend  valuation of ESOP Adj.
earnings & other adj. own debt
per share earnings

1. Adjusted operating Group MCEV earnings per share is made up of 7.1p of core continuing operations, 0.4p of
non-core operations (Bermuda) and 0.5p of discontinued operations (Nordic).

AR OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING
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Net asset reconciliation IFRS to

MCEV (covered business)! (Em)

3,416

|
sy |

IFRS equity Statutory solvency MV adjustment Acquisition ANW VIF Adjusted MCEV
31 Dec 11 basis adjustment of life funds goodwill (covered business)
investments in 30Jun 12
Group equity
and debt

1. Includes Bermuda @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 4%’



Net asset reconciliation IFRS to

MCEV (covered business: LTS)! (Em)

sy |

IFRS equity
31 Dec 11

Statutory solvency
basis adjustment

MV adjustment
of life funds
investments in
Group equity and
debt

Acquisition ANW
goodwill

3,507

VIF Adjusted MCEV
(covered business:
LTS)
30 Jun 12

1. Excludes Nordic

AR OLD MUTUAL
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Track record of variances
and assumptions

Operating & experience variances
and assumption changes £m

2010 (80) 88
2011 105 107
H1 2012 1 (19)

1. Total covered business; 2011 excludes US Life @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING
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MCEV: Long-Term Savings

(covered business) (Em)?!

(17)

—
s o]
‘ <

149

31-Dec-11 New business  Expected Experience Other Economic Other non- Capital and
return variances operating variances operating dividend flows
variances variances

FX 30-Jun-12

1. Excludes Nordic

AR OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING
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Long-Term Savings

NCCF

£2.0bn

H1 2011

£1.4bn

H1 2012

£108.5bn

FY 2011

FuM

£117.2bn

H1 2012

AOP (pre-tax & NCI)

£414m
£384m

H1 2011

H1 2012

B Wealth Management

B Emerging Markets

AR OLD MUTUAL
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Long-Term Savings?

£m H1 2011 H1 2012
IFRS adjusted operating profit 414 384
Life new business APE 637 561
Life VNB 80 74
New business APE margin 13% 14%
Unit trust/mutual fund sales 5,704 6,517
Net client cash flow (£bn) 2.0 1.4
Return on equity 21% 19%

= LTS AOP flat on a constant currency basis

= Reduced APE sales with continuing weaker investor sentiment impacting
Wealth Management

= Strong growth in non-covered sales driven by OMIGSA
e IEmm—m——

1. LTS includes Emerging Markets and Wealth Management (now including Retail Europe) @ OI—D MUTUAI—

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 4'A9



Emerging Markets?

Rm H1 2011 H1 2012
IFRS adjusted operating profit 3,347 3,620
Life new business APE 2,846 3,178
Life VNB 422 661
New business APE margin 15% 22%
Unit trust/mutual fund sales + other non-life sales 36,175 48,214
Net client cash flow (Rbn) (0.2) 7.9
Funds under management (Rbn) 581.8 664.3
Return on equity 26% 22%

= Life + Savings AOP grew 17%, benefitting from H1 2011 IGR provision (R401m) not repeated in 2012

= OMIGSA AOP impacted by private equity gain (R211m) in H1 2011

= SA APE growth due to continued strong recurring premiums (MFC up 22% on H1 2011); double-digit APE growth in
Mexico + ROA

=  Significant NCCF improvement driven by OMIGSA

1. Emerging Markets business unit includes South Africa, Rest of Africa (RoA), India, China,

Colombia and Mexico. RoA includes Namibia only in H1 2011, whereas H1 2012 includes Namibia, @ OLD MUTUAL

Zimbabwe, Kenya, Malawi, Swaziland and Nigeria, with the exception of Life VNB and APE margin which

includes Namibia Only in 2012. INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 50



Emerging Markets APE sales

by segment (Rm)!

. .
1,400 South Africa sales
1167 = Strong growth in regular
1,200 ’ 1,138 premiums driven by
= Combined MFC (increased
1,000 intermediary headcount,
improved productivity
800 “Annuity and increased risk
sales)
600 . . .
mProtection | = Asia + Latin America
400 sales
™ Savings = Double digit growth in
200 Mexico (increased sales
. from regular savings
MFC  Retal Corp OMIGSA ROA+ MFC  Retal Corp OMIGSA ROA+ pI’Od UCtS)
Aff A+LM Aff A+LM
H1 2011 H1 2012
Total R2,846m (£255m) Total R3,178m (£254m)
.
1. Segments are Mass Foundation, Retail Affluent, Corporate, OMIGSA, Rest of Africa and
Asia + Latin America (Colombia, Mexico, India and China). The graph above reflects Mexico sales @ OLD MUTUAL
only within the Asia + Latin America segment INSURANCE - INVESTMENT + SAVINGS - BANKING 5A1



Emerging Markets Old Mutual
Finance (‘OMF’) key metrics

H1 2011 H1 2012

Lending book (gross) (Rm) 4,621 6,331
Sales (Rm) 2,324 2,974
NPAT: Average lending book* 2.5% 3.3%
Loan approval rate 41.0% 32.6%
Impairments: Average lending book 13.3% 15.0%
Branches 134 181

Staff 1,235 1,612

.
1. Net profit after tax (NPAT)/average lending book is stated after capital charges. @ OLD MUTUAL
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Wealth Management?

£m H1 2011 H1 2012
IFRS adjusted operating profit 115 95
Life new business APE 382 307
Life VNB 42 22
New business APE margin 11% 7%
Non-covered sales 2,465 2,666
Net client cash flow (Ebn) 2.0 0.8
Funds under management (Ebn) 62.9 65.5
Return on equity 14% 14%

= Slight weakening in underlying profitability (excluding policyholder tax transition
adjustment of £16m at H1 2011; nil in H1 2012)

= Mutual Funds sales include OMAM UK (£0.5bn at HY 2012)

= Increase in FUM driven by positive NCCF, market movements and £3.9 billion from
OMAM UK

.-
1. Now includes Retail Europe in 2011 and 2012, and OMAM UK from 2012 @ OLD MUTUAL
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UK product sales

UK product sales £m H1 2011 H1 2012
Life APE
Pensions 151 124 (18%)
Bonds 25 18 (28%)
Protection 4 4 -
Savings 3 1 (67%)
Total 183 147 (20%)
Of which UK Platform 137 118 (14%)
Non-covered sales
Institutional 244 322 32%
Mutual funds 883 610 (31%)
ISA’s 718 528 (26%)
Total 1,845 1,460 (21%)

o ———
AR OLD MUTUAL
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Wealth Management NCCF (£bn)

Q12010 Q22010 Q32010 Q42010 Q12011 Q22011 Q32011 Q42011 Q12012 Q22012
B UK ®|nternational (incl SIG/IOMAM UK)! & Wealth Management Europe

1. OMAM UK included from 2012 onwards @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 5%



Nedbank

Rm H1 2011 H1 2012
IFRS adjusted operating profit 4,002 5,090
Non Interest Revenue 7,139 8,265
Net Interest Income 8,683 9,642
Net Interest Margin 3.43% 3.53%
Impairments 2,792 2,702
Credit loss Ratio 1.21% 1.11%
Core Tier 1 Ratio! 10.7% 10.6%
Return on Equity (exc. Goodwill) 13.7% 15.7%

= Healthy increase in AOP in 2012
= Strong improvement in Non Interest Revenue and Net Interest Income
= Net Interest margins improved due to better Advances mix and lower funding

= |Impairment levels marginally lower but positive move in credit loss ratio

.-
1. Based on Basel II.5 capital criteria implemented 1 Jan 2012: H1 2011 on Basel Il basis, as reported @ OLD MUTUAL
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Nedbank targets

: H1 2012 Medium to
Metric 2012 Outlook
Performance long-term target
ROE (excl goodwill) Improving, 5% above monthly weighted average  Improving, remaining
. 15.7% . . .
Impairments charge cost of ordinary shareholders' equity below target.
Growth in diluted headline earnings o At least consumer price Index +
per share (EPS) 23.5% GDP growth + 5% Forecast to exceed target.
0 0 . -
Impairments Charge (credit loss ratio) 111% Between 0.6/9 and 1.0% of Improving but remaining
average banking advances above target.
NIR:expenses ratio 83.2% > 85% Improving, remaining
below target.
Efficiency ratio 55.5% <50.0% Improving but remaining
above target.
Basel 2.5 Co_re Tier 1 capital 10.6% 7 506 10 9.0% Improving, remaining above
adequacy ratio top end of target range.
Basel 2.5 Tier 1 capital adequacy ratio 12.1% 8.5% to 10.0% Improving, remaining above
top end of target range.
Basel 2.5 Total capital adequacy ratio 14.4% 11.5% to 13.0% Improving, remaining above
top end of target range.
Economic capital Capitalised to 99,93% confidence interval on economic capital basis
P (target debt rating A including 10% buffer)
Dividend cover policy 2.24x 2.251t0 2.75 times 2.251t0 2.75 times.

o ———
AR OLD MUTUAL
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Mutual & Federal

Rm H1 2011 H1 2012
IFRS adjusted operating profit 5271 4261
Gross premiums 4,361 4,607
Claims ratio 64.6% 67.2%
Underwriting result 187 91
Solvency ratio 63.5% 65.3%
Return on Equity 15.8% 12.0%

= Solid premium growth in 2012

= Solvency ratio remains strong

1. H1 2012 included 50% of the losses incurred by iWyze, M&F's direct insurance joint venture with 6%
Emerging Markets, the remaining 50% was recognised in Emerging Markets. H1 2011 included 100% of i OLD MUTUAL

the losses incurred by iWyze INSURANCE * INVESTMENT + SAVINGS - BANKING 5’%
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USAM: Adjusted operating profitt?

Income Statement ($m) H1 2011 H1 2012 % change
Management fees 313 302 (4%)
Performance & transaction fees 4 16 300%
Other revenues 2 4 100%
Total revenues3: continuing operations 319 322 1%
Total revenues?; total operations 376 333 (11%)
Operating expenses (170) (A74) 2%
Variable compensation expenses (78) (78) -
Total expenses: continuing operations (248) (252) 2%
Total expenses: total operations (311) (267) (14%)
AOP: continuing operations 71 70 (1%)
AOP: total operations 65 66 2%
Operating margin: continuing operations 22% 22%

Operating margin: total operations 17% 20%

1. ‘Continuing operations’ excludes both affiliates disposed of and restructuring costs, while amounts for

total operations are as reported 6 %
2. Post non-controlling interests i OLD MUTUAL
3. The income from seed capital in USAM has been removed from their AOP in both years and is INSURANCE * INVESTMENT + SAVINGS * BANKING 6%

now disclosed within Group figures.



USAM: Funds under management:

$bn H1 2011 H1 2012
Beginning of period FUM 200 194
Net fund (outflows)/inflows (3) 3
Market movements 11 11
End of period FUM: continuing operations'? 208 208
End of period FUM: total operations? 259 208
Average FUM: continuing operations!2 207 208
Average FUM: total operations? 254 229

1. All amounts restated to exclude OMAM UK

2. Continuing operations excludes affiliates disposed of @ OLD MUTUAL

3. As reported INSURANCE * INVESTMENT * SAVINGS * BANKING 6'?.



USAM NCCF ($bn):

continuing operations+

23.4 23.7

2010 2011 Q32010 Q42010 Q12011 Q22011 Q32011 Q42011 Q12012 Q22012

B Gross cash inflows &= Gross Cash outflows ~ esssAnnual NCCF  es==Quarterly NCCF

e e L
1. Excludes affiliates disposed of and OMAM UK which has been transferred to Wealth Management; @ OLD MUTUAL

2010 figures restated to exclude OMIGSA FuM managed by Larch Lane A
INSURANCE * INVESTMENT « SAVINGS * BANKING 62



USAM NCCF ($bn):

reported results?

39.1

(6.9)  (7.8)

(11.4)

(13.7)

(11.7)  (15.0)

(46.2) " 49.3)

(54.0)

2009 2010 2011 Q32010 Q42010 Q12011 Q22011 Q32011 Q42011 Q12012 Q220122

B Gross cash inflows &= Gross Cash outflows ~ esssAnnual NCCF  es==Quarterly NCCF

.
1. 2010 figures restated to exclude OMIGSA FuM managed by Larch Lane @ OLD MUTUAL

2. Net flows for Q2 2012 (only) exclude OMAM UK A
INSURANCE * INVESTMENT « SAVINGS * BANKING 63



USAM: Fund mix!?

Fund mix $bn 2012 est. mgt Indicative FUM FUM
fee rate (bps) benchmarks FY 2011 H1 2012

Equity

US value 20-30 Russell 1000 Value 57 59

US growth 40-50 Russell 1000/2000 Growth 5 4

US core 20-30 S&P 500 3

Non-US 40-50 MSCI EAFE / World / EM 48 50

113 116

. . Barclays Capital Aggregate /
Fixed income 10-25 Non-US Govt Bond 61 62
Stable value 10-15 CMT 5 Year Treasury / T-Bill 27 -
Alternative/ real estate/ 3 month T-Bill/
cash collateral 40-50 Wilshire RE 30 30
Total 29 231 208

IS
1. Asreported. @ OLD MUTUAL
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USAM: Investment performancel

At 30 June 2012 O“t%%rr‘:‘é%aaf;ﬁe VS Outppeer;?rgr?gﬂge Vs
1 year 716% 58%
3 years 55% 55%
S years 62% 59%

At 30 June 2011 Om%ﬂgmﬂ}ﬁe VS Outppeer;?rgr?gﬂge Vs
1 year 86% 67%
3 years 48% 45%
S years 56% 44%

1. Calculations include only continuing operations affiliates @ OLD MUTUAL

INSURANCE * INVESTMENT ¢ SAVINGS * BANKING 6%
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Bermuda bond portfolio! quality

31 Dec 10 30 Jun 11 31 Dec 11 30 Jun 12

Aaa 23% 20% 23% 35%
Aa 8% 6% 6% 4%
A 22% 25% 18% 14%
Baa 38% 33% 35% 27%
<Baa 9% 16% 18% 20%
Total 100% 100% 100% 100%

EeeeeE—E—E,,e P
1. Portfolio on a statutory basis; table includes CMBS / RMBS / ABS in relevant rating category @ OLD MUTUAL
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Bermuda: H1 2012 cash flow
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Premiums received /
Capital Injections

Net premiums: $0m
(2011: $0m)

Cash income
from investment
transactions

Corporate: $0m
(2011: $(50)m)

Fixed: $17m
(2011: $21m)

Derivatives: $(40)m
(2011: $(35)m)

Fees:

$36m
(2011: $63m)

Fixed maturities /

sales: $2,340m
(2011: $189m)

Fixed purch: $(2,219)m
(2011: $(50)m)

Capital injections:
$0m
(2011: $0m)

OM plc Notes: $50m
(2011: $31m)

Surrenders /
Withdrawals /
Death Claims

Surrenders /

Withdrawals: $(648)m
(2011: $(732)m)

Death claims: $(9)m
(2011: $(16)m)

Separate Account:

$392m
(2011: $535m)

Admin expenses /
Other

Commissions: $(8)m
(2011: $(13)m)

Other
(Breakage etc)

$0m
(2011: $0m)

F

Admin costs: $(13)m
(2011: $(21)m)

Closing cash: $154m

Inflows: $2,835m Outflows: $(2,937)m

AR OLD MUTUAL
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